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HILL ROADS COMBAT
PLAH TO SPLIT THEI

#

4

Hines and Holden Say Grea
Northern and Northern PacificBelong Together.

BURLINGTON ROUTE CRU:

Commerce Board Told Feders
Proposal Wonld Break Up

Integral System.

Washington, Not. 17. . Whethc
transcontinental railroads In the Nortl
west should bo consolidated Into tw
regional systems, one built around th
Great Northern and the Chicago, Ml

* waukeo and St. Paul and the oth«
around the Northern Pacific and Ch
cago, Burlington and Qulncy, was take
up for detailed consideration at a heai
ing to-day before the Interstate Con
merce Commission.

representatives of the "Hill" grou;
Including tho Northern Pacific, Orel
Northern and Burlington, led by Walk«
T). HInes, formerly Director General <
Itallroads, attacked the plan, whlc
would separate their unified holdings.
Commissioner Hall explained that th

commission y^as proceeding under tl
general instruction of Congress to pr«
pare a consolidation plan that woul
combine all tho major railroads In th
United States into eighteen or twent
great regional systems. The commlssloi
he said, had proposed to separate th
Great Northern from the "Hill" groui
combine It with tho Chicago, Mllwauke
and St. Paul and thus create two stron
systems in the sapie territory.
"The Burlington. Northern Pacific an

Groat Northern," Mr. Hinea. declare*
"appear for the purpose of flowing ths
Uie general public Interest as well as t!
legitimate Interest of those three con
panles require that tho lines owned an
controlled by thefn shoul'd be placed I
tho same group. Their Interdependent
is not only one of the great exlstir
facts In the railroad situation of tl
country, but It Is a situation which ha
been the outgrowth of planning of tb
ablest pioneers In railroad development
"We believe It will clearly appes

that no other proposal Involved In tb
tentative plan of the commission (fc
general consolidation) promises such
formidable disruption of existing reli
tlonships upon the faith of which enoi
mous expenditures have been made f<
the development of the public service a
fc Involved In the effect of this tentath
plan upon these three companies ar
their controlled lines," Mr. Hines ai
sorted.
"Since the statute Is framed solel

on the Idea that no consolidations ai
to take place except by voluntary actio
of owners of the property It will becoir
evident that the dispositions made b
the plan are of such a character as 1
create Insuperable obstacles to Its real
nation."
Heavy losses are In prospect for tb

Burlington. President Holden testlfie»
if It Is divorced from Its present ass<
elation with the Northern Pacific an
Great Northern. A large Investment
rnllroad lines in Southern Illinois eoi
fields had been made by this road, b
said, to develop a through movement <
coal to St. Paul,,Minneapolis and Moi
tana points.
"The whole plan of the commlsslc

is based too largely upon the East ar
West traffic Instead of giving wetgl
to the Importance of north fcnd soul
traffic." Mr. Holden said. "As the po|
utatlon In the Western territory coi
llnues to grow the Denver gateway w;
increase In Importance as *a center <
a large flow of North and South traffl
The market for the products of tl
Northwest, principally lumber, will h
crease throughout the central ar
Southwestern States and the volume
fruit, vegetables and other produc
from the South destined for the Nortl
west likewise will expand."
Mr. HOlden added that In conslderln

consolidation generally In the Wester
half of the United States the commii
slon might well have made the project*
railroad mergers much tnorc extensh
than had been proposed. On the basis i
the tonnage now handled by Wester
railroads suggested "as components <
mergers, he said, several of the Eas
cm systems. Including the Pennsylvan
and New York Central systems, hand
inoro traffic than will the Western 001
eolldations If created.
He emphasized the thtlmacy <

Burlington association with the Nortl
era lines by describing existing arrangi
ments for Joint use of tracks, termlna
and yards and exchange of traffic.

Average Bond Prices
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Net Wek Year
i Friday. t'hge. Ago. Ago.18 Kails S4.Z0 +.10 84.00 70.38

10 Inilnntrlulv. 08.08 ..'!2 IM..V1 97.38
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BOND NEWS AND NOTES.
Trading In yesterday's bond marki

was considerably diminished In volum
hut during most of the session varlot
issues displayed quiet strength, wit
foreign government obligations ti
more thsii a point. The day's toti
turnover, which was not much In ei
coss of 910,000,000, held a comparative,
femall shorn of dealings In Liberty
some of which lagged and closed tl
day sllfhtly lower. Their movemen
were narrow throughout. Among fo
sign Issues which showed gains wet
French Republlo 7%s and da, Parli
Lyona-Medltteranean Is. Belgian 7H
and Prague THs. The last named w«
up over 2% points st one time. Movi
ments In Industrial and railroad bom
were narrow.

"Let's Call It a Tear."
With dealers' shelves all over tl

country, fairly well stocked with unsol
bonds the Investment business virtual!
Is at a standstill. This condition
not expected to Improve materially ui
HI the turn of tho year. The gr-neri
attitude of Investment bankers towai
the market Is summed up in the rcmar
of one banker at a recent board mce
intr. when he suggested that the fir
close Its books now and "call It
year."
Magma Copper Rands Ready.
Henry BJ Dodge, treasurer of t>

Magma Copper Company, announct
that on and after November 30 net
the temporary ten year 7 per con
convertible gold bonds of the com pari
may be exchanged for permanent ei
graved bonds with coupons annexr
at the office of the trustee, the Chai
National Bank.

9TATH RANK CALL.
Aijant, Nov. 17..The State Supe

.ntendent of Barflts Issued to-day a cs
for the condition of State hanks, tru
companies and private banks at the do:
of business November IS.
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CN1TBD STATIC* I'RB-WAK BONDS.
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BONDS IN STOCK EXCHANGE

1 FRIDAY, NOVEMBER IT, 1928.
1922. 1921. 1920.

Day's sales $10,062,000 $17,411,000 $17.862,00<
Year todate 3,756,032,000 8,007,142,000 3,968,653.00(

RANGE OF UNITED STATES GOVERNMENT BONDS.
. .Closing. SalesNet

Bid. Asked.Yield. In $1,000. Open. High. Low. Last. Chge
100.06 100.10 3.49 684 3%s (1982-47) 100.14 100.20 100.10 100.10 ..0(
08.40 98.80 4.12 .. 1st cv. 4a
08.92 99.00 4.15 2 2d 4s (1927-42) 97.88 97.88 97.88 97.88 ..V
98.52 98.60 4.85 116 1st cv. 4V4« (1932-47) 98 60 98.64 98.80 98.62 .,0(

1 1st cv. #>4s reg 98.20 98.20 98.20 98.20 -f.2<
r 98.98 99.00 4.40 798 2d cv. 4%S^(1921-48) 98.00 98.02 97.94 97.98 ..0:

v 6 2d cv. 4',4s reg 97.90 97.90 97.80 97.80 ..01
98.52 98.58 4.53 86-1 8d IVis (1928) 98.46 98.68 9S.42 98.52 .01

inn All 1AAKA lut AV. u nQ?7-A9^

98.32 98.86 4.40 718 4th 4*h (1983-88).. 98.80 98.38 98.80 98.86
11 100.26 100.80 4.19 91 *Vic. 4^8 (1922-28) .100.28 100.32 100.26 100.83 +.0!

2 Vic. 4%a reg 100.00 100.00 100.00 100.00
100.04 100.03 3.96 41 fVic. 4<%s (1922-38) .100(04 100.06 100.02 100.06

16 tVlc. 4%» reg... 99.88 99.86 99.86 99.88
99.40 99.50 4.28 243 U.S.Gov. 4&a (47-52) 99.50 99.64 99.48 99.43 ..01

Uncalled. tCalled.

>r FORKION.
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n0100* 1 78* 6 90% 18 98* 4 78* Rio do Janeiro
. Argentine 5s45 Brazil 7*a Ci'ba Be 04-44 l 98* Mexico Be 19 W 8a 1047r" 83* coffee In 52 1 90* 31 98* / B 48 490
l- Belgium Ma U receipts Cuba 4*a 1U4V 1 98* 10 481 90

1 100* 0 89* 4 82* 1....... 98* 6 48 606
. & 100* 2* 89* Czechoslovak 2 98* 6 48 197

PJ100% 1 S«* «a 1951 2 98* large bonde 1 97
1101 VI 89* certificates 20 96* 2*. 47* San Paulo Citj
ir1101 16 90 1 88 French 7*» 41 10 47* 8s 1952
,f1101 10 89* 2 88 G 94* Mexico 4s 1954 6. 03I 15 101 3 90 6 88% 1 94* 6 35* 5 97Vn2 101 14 90 7 89 9 94* B 35% S Paulo Stat.

Belgium 7*- 45 7 90 2 69* 1 94* J 36 8s 1936
ie11 100* 12 90 1 80* 1 94* Netherlands 4 97M

10 101 1..S6... 8074 20 89% " 1 94% 6a U72 1497lq
3101 3 90 3 90 4 94% receipts 2 9771

1* 1 101 Brazil Cen Ity Denmark 8e 45 2 94* 10. 05% Seine 7a 1*4.
d 1 ..101* 7a 19B2 . 2 108 35 94% 9 05* B 85a,
,6 l 101% 1 86 8 108 10 94* . 6 95% 2 80
. 1 101* 5... .* 86 2 108 8 95 1 95% 4 '85Vy 2 101* 1 86* 2 108 1 94* 1 03%- 1 80'/

0.3 101* 1 86% Denmark 0s 42 1 95 1 93* 6 85*
10 1.......101* 1 8044 1 97ys S 94% 1 95* & 8511

,,101* 1 80* 1 97% 14 96* Norway be 40 4 857i
2 101% '9 86* l 07% 1 94* 2 110 1 85>

0 Belgium Os 2u 1 86% 0 977* - 2 9474 4 109% 1 83'/
g 10 96 ' 7 87 l 97* 2 93 16 109* 7 837

1 90 1 87 2 08 1 94% 4 109% 2 85V
j 2..#7... 95% Canada 5%* 29 Denmark Mun 3 >»% Norway a t Os 3 85';? 1390 5 100% Bar A 1940 10 94* 19523 83Vd,»90Vi 9 100* 3 107% 1 94* ccrtlflcatsa 7 86',,
It l ...... 90* 10 10O Denmark Mun 1 11474 7...el..99% 7 bji

290 0 100* ser B 1940 1 95 2 100 185*
96* 100* 1 107 2 *14% 3 99% 1 854
190* Canada as 1 107 1 95 -6 9974 24 854

d 1 96* 5 99% Dutch Easllnil 28 94% 15 » 99% 2 857
n Bergen 8a 1045 Canada 5* 31 25-yr 6e 194J IP 9471 10 99% 680
r> 6.... 108% 1 98* receipts . 2 94* 2.. 9074 Sotsaona 6a 9

Berne ba l»4i 2 98* 3 92% Haiti 0s ser \ 15 99% 2 76'/,'&1 100 1 98% 3 92% 1052 2 100 3 76V.
IP Bolivia 8B 1947 Canada 5s 52 4 93 2 96* .igue * 277

isn93% 8 99 1 93* 5..s7... 90* '"'rtlfleatf Sweden 6a IB
194 8 9874 4 9374 16 90* JO 73% 1 1037.10
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3 98% Ry 5a 1951 18 98 6 78% 6 101 Uruguay 8* 4i
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u Domestic.
"» u s Panama Baltimore a OiCent Pacific Chicago Rwyi Del 4 Yludeon Ft Wor a Den
" 3s 1001 t> w 3%s 23 1st 4a 1940 let 5s 1927 5%s 1937 City 5%a 190
1- 5 93 5 01% 2 85% 4 78 2 100% 1 104v

291% 5 85v;, 1 77% Del 4 Hudson Gen Electric
>n New York City 3 91% 2 85% 1 77% cv 5a 1935 6s 1940
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4 7 New York City Baltimore 4 >5 2....... 85% 1 77% Del 4 Hudson 1 103
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c2 103% 2 09% 2 03% 1 81% Den 4 Rio Gr 4 100»
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#- jat a 5a 1947 Barnadall Cor 35 93% 1 82%' 10 49 1101
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[>f691% 3 101 10 93% Chi Union 8tn! 1<t. 47% 4-r lut 8« v
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292 5 108'% kj ?> iuhj Chi Union Stn 1 47 8 iiis
rl3 02% 1 108% 1 108% 4%s 1063 Den 4 Rio o 1 1141

«<1(4.1. 1 10411/ (Vr <!*« l'umr. f. GDI'. Am IQlit 8!11J7
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s-592% 1 108'., 1 120% 15-yr 754* 35 7 74<£ A R 8s 193

'(1 5,... 92UlBeth 8tl 0* 48 J 120% 1 1(10541 « 74 297'
..B92'4 1 98% 1 12014 Clil A W Ind Dery DC. Corp 1 977

192% 2 98% « 120% c..n Oa 1932 "« DM2 1 975
2 921,4 4 9854' 1 >20141 | 105 » 9854 2 975

n0 0214 3 99 15 -/I20 Chi £ W Ind 3 98 o 97T
if Am Sugar Co 1 98% Chee * Ob'® ton 4« 1952 I-M1TI D 2 .98

6a 1937 1 98*, cv 454« 1930 . 1 72% 1st 4a 1933 2 97*
t_ 1 101% 1 98?4 1 87% 4 72% 5 45 1 975
1& 1 10194' Beth Stl 5a 30 1 87% 1 72% 2 41397-'
1. B loiwt -7 92% 1 87% 2 73 2 43 1 971

10101% 1 9254 3 87% 4 72 Detroit Edlaon Granby Con
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Ba 19298 79 J 87 A El lat 6a 27 8. 43* '
.

4 100* 28 79 6 87 stamped 3 44 ' "2V
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W YORK HERALD, SATURDAY, NOVEMBER
CRUCIBLE STEEL GAINS FRANCO-GERMAN TRADE

HEAVILY tN ORDERS DROPS IN SEVEN MONTHS

1 Company Now Operating at Exports by France Exceed
> Profit, Says^Wilkinson. Imports From Germany.

The Crucible Steel Company la now Trade between France and Germany
operating at a profit, H. S. Wilkinson. In first seven months of lb22

Its president, told the stockholders at amounted to 1,721,288,000 francs, occord>their annual meeting yesterday. He lng to the Bankers Trust Company.
\ said mat trie rirsx two montna or tne '»'uo 01 r ruuuc b ui^ui u> »um

j current fiscal ye<^ had witnessed a ma- Germany was 786.407,000 franca, while her

j terlal Improvement and that October exports to Germany stood at 956,878,000
, showed the largest Increase In orders ^ . . . ,.

; over the preceding month that the com-
franca- °°al ,ea France s Imports from

, cany has had at any time slnoe the Germany, with a value of $386,200,0(4)
' business depression began. In the near francs, while In exports to Germany

future, he added, the company will be cast Iron and steel, with a valuo of
able to show a substantial profit. 134,228,000 francs, and cotton fabrics at f
"Operations at our Midland plant," 141,314,000 francs, occupied lmportunt

' said Mr. Wilkinson, "are assuming positions In the list.
more nofimal conditions that at any The figures show a decrease In the
other time In two years. Wo am mining value of Franco-German trade, com-

1 2 500 tons of coal dally and delivering pared with the first seven months of
It In our barges by water from the last year, when France's Imports from
mines to our coke ovens and blast fur- Germany amounted to 1,420,900,000 francs,
races. We are looking forward In every while her exports stood at 1,138,397,C©>

, way to meet the requirements for raw francs. This year's figures show a

) materials during the winter months and balance of trade In France's favor, n

believe that we will be ablo to keep factor lacking In the reports for 1920
, our plants In operation. Our unfilled ancj 1921.
' orders are Increasing each tnoqjh and ________

1 our customers are looking forward to NEW AUTOMOBILE COMPANY,
» obtaining their requirements." Dovxr, Del.. Nov. 17.-A charter was

filed here to-day for the Hayes-Hunt
VETO EXCHANGE PLAN. Corporation, which will conduct an auBya vote of 149 to 63 the members tomoblle business. The company Is

of the Now York Cotton Exchange do- authorized to Issue one million shares of
' feared yesterday a proposal to permit capital stock without nominal or p.tr

representation on the floor of the ex-4 valuo. The Incorporators are Myles F.

1 change upon an annual payment of not Bradley, Edward Z Mangum and Gordon
> less than $1,600. B. Hayes, all of New York.
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WHEAT UP DESPITE '

PRODDING OF BEARSs
Lnrg-e Argentine Visible and

Bi<r«rer Anstralian Esti-
mate Ignored. £

it
U|

Chicago, Nov. 17..Wheat closed Arm
here to-day, %c. to lHo, net higher,
with December $1.20% to 11.20% and dl
May $1.17% to $1.17%. Corn finished
unchanged to Vic. higher, and oats up
Vic. to Vic. Provisions ended from the "a(
same as yesterday's finish to 12c. off. cl
Houses with seaboard connections cc

lead the wheat buying, and this with e.
higher quotations at Liverpool lent slg- A
ntficance to reports that of all the wheat
growing areas In the world, Europe has ^
had the most unsatisfactory yield this j0
season. Another bullish factor was y<
word from Omaha that every offer of
corn and oats to tJ\e West was accepted .

overnight at the highest prices yet this V
season. Energetic domestic milling de- f*1mand tended also tl encourage bullish
sentiment. 111

Only transient easing up of the wheat
market followed announcement that the tr

Australian exportable aurDlus would be e3

20,000,000 bushels to 30,000,000 bushels
more than was looked for, and that the 11

Argentine visible supply had Increased er

1,000,000 bushels In the last weak. Commissionhouses, though, continued to
buy, and the market closed at about the
topmost figures of the day.
Corn received active support notwlth- i»

standing heavy pioflt talcing sales.
Omaha was reported as buying corn
within 225 miles of Chicago and paying
above a Chicago parity. Oats syrnpa- le
thlzed with wheat and corn. y<
Weakness of hogs undermined pro- at

visions. of
' CHICAGO PUK ES. si

Pre*. 3E
WHEAT. Open. High. Low. Close. Close. 91

December 119% 120% 110 120% 119*4 ""

Hay 110% 117% 110% 117% 110%
ruly 108% 109% 108 108% 108% le;

December 71% 71% 71 71%
01

;'»y 70% 71% 70%- 71% 71%

OATS-
7t>'4 ^ 7°H TU'«

December 437i 44% 43% 44% 43% O
Hay 43% 43% 434; 43% 43%
'Uly 40% 40% 40% 40% 40%
ltYE*a

December 83% 00'% 88% 90% 88%
Hay 88% 90 88% 80 88% m
LARD-* j h

Fanuary 9.97 1 0.02 9.97 9.97 10.0",
Hay 10.30 10.32 10.20 10.25 10.37 ni

NKW YORK I*RICES.
WHEAT.No. 1 Northern Spring. $1.43%;

'

So. 2 red and No. 2 hard, §*.37%; No. 1 ,

Manitoba, $1.50%; No. 2 mixed durum, la
$1.18 . c. I. f. track New York. | bt
CORN.No. 2 yellow and No. 2 white,91 %o.j

So. 2 mixed, 91 %e. » 1. f. New York.
OATS.No. 2 white, 00c.; No. 3 white, re

54 %c.; No. 4 white, 52Uc.; fancy clipped la
white, 50rOOc. ; ordinary clipped white, 3t"u .,.

!>8e.. ail elevMor.
RYE.Market firm; No. 2 Western, $1.05 w

f. o. b. N. V". and $1.03% c. 1. f. export.
BAULKY.Market steady; malting, 81a

J3c. c. I. f. N. Y.
BCCKW'JIEAT . Market firm; American,;

$2; Canadian. $1.97. I ir
HAY.Market quiet; No. 1, $2"a26; NO. 2, ,.

$23a24; No. 3. $21a23; shipping, $19a20.
INTERIOR RECEIPTS.

Wheat. Corn. Oats, rt

resterday 1,893,000 094.(K«0 734.000
,ast week 1,712,000 843,000 808,000 O
Oast yiar tlOO.OOO 68tl,000 402,000 nl

SEABOARD CLEARANCES. 00
Flour,/ Wheat. Corn. n,

ITcsterdny 2.000 1,125,0<>0 (127,000
Last week 21,000 437,000 363,*1"0 l(

Last year 31.00*1 641.000 ... tl

BID AND ASKED
N. Y. STOCK EXCHANGE Ql OTATIONS.
rOHKlON GOVERNMENT AND MUNICIPAL J.

BONDS. I C
C*

To tlie following prices accrued Interest
is to bo added; C]

»* Rid. Asl;. <

Argentine Nat. Gov. 5 yr. 7s..,.100% 10*1%
Argentine Intern. 3». "45 83% K". C!
Belgian 5 yr. tl* 00 00% .*

Relglan 7%». '43 *...101% 1' 1'j
Belgian 8s, '43 101 1»1% '

Bergen 8s, '43 .....108% 108',3
Bern Ss. 108% l*>s*,
Bordeaux (is, '31., "8% 78% C<

Brazil 8s, '41 * 08 98', <-*

Canada 6s, '28 99% 99%
Canada 5'-*, '29 100% IO0%
Canada 6s, 98% 89
Chile 8s, '41 102 103 c
Chile 8s. %«.... 101% |02 c,
I'lul) 35 IT. 8m. Pi A. .

Chlncae Gov. JIu Kug Ry. 5*. 'fit. 01% 52%
rhrlstianla 8a, '45...*...A 107 f,
Copenhagen .'>',4*. '44.... 90*4 ci
Cuba Kxtegp. (a, '44 lal 90% ij
Cuba Kxtern. 4%s, "4'J 82%
t'zscho-SIovak Hep. 8m, '81 89% on n

Denmark 8a, '45 14744 '"8 I'

Daniah 8s A, '40 107 108

Danish Ha B. *4fl 107 107% D

Damnsrk Ha, '4V! 97% 08

Dutch Ea«t Indies Ha. '4'..^... 988* 04

Dutch Flaat Inrtha 40 yr. Ha. 112.. P3% 01
F'rnnierlran Industrial Develop.. 88 88% f,
France 7',is. '41 94% 04% J;
France 8s, '45 088k 08% [V
Italy 5 jr. H%« 03 04 fv
Japan 4a atrlR. loan, '31 79% 70% ...

Japan 4%s atrip. loan, '20 ,..%I2% O.'i

Japan 4%s 2(1 sor.. '20 02% 00 t,.,

Lyons 15 yr. Ha. '04 **.... 78% 78% /-

Maraellh 13 yr. Ha. *75 78% 78%
Mexico J'xter. gold 4», '84 .'14% 35
Mexico Exter. atrlcr. 5s, '45 478* 48%
M xlco Irrigation 41 . 'Id 82% f;<

Netherlands 00% 05% O,

Norway 8a. '40 ....110 JH»% O!

Parle Lyons >lcd. H. R. Ha 73% 73% <4*

Porto A lepra 08 08% O:

Queensland Hs. '47.... 101 101% 1

Queensland 7a, '41 108 108% (

Rio Grande 23 jr. 8a. '4« 09 09%
Rio de Janeiro 8s, '40 SHI .. H
Rio Janeiro 23 yr. 8a, '47 lai 07 H
San Domingo 5a, '68............. 05% OH ill,
Han Paulo 8s, '3d 07 07% "

San Paulo Clly 8a 07 08 .

Seine 'Jo yr. Hold 7s, '42 hh 80% J"
Sweden fl». '39 1«3% 101 J"
Switzerland 8a. '40 110% 117% ,r

Toklo 5a 08 Hit -

United Kingdom 5%a, '29 100% 110 "

Unlt'd Kingdom 5%a, '37... 102% 102%
Uruguay 8a. '4H 10fl% 104 j.
Zurich 8a, '45 109% 110 jn

Ir

Closing prlcss of stocks In which thsrs jV
arere no transactions yesterday:

Hid. Ask. | Bid. Ask. K<
Adams FX. 73% 7H% A Wool pf.JOn 111 K

TV r> nl «. '(,

iw,.lio>4 Ann Arbor 10 20 k
^lb»lit to pf ... aa k

a. a CAhlr tlt lit
A ^(a,a1. i;,y,JJJ»K*W.1OTH A»»«u Real 1 IVj 11a

Nltar? Jt S* ti A" Hrfln l.mo 13M
«T? * <lo pf. ...Il« 11" I.I

A ui Vole TT. TT AuvNU-h pf MH SO 1,1
. . Su» T'i M'i Atlas I'ow.152 11)1
J nf raw Vfl < " pf.... to I'.-m

iF «.h' 14 Banff* A pf O.'l #5% 1/
JlVjil" nf'l ltl lit Hot "pilA« - Vfc H
i 7£r nf 11314. 1» Lth PA r:i T-'
^ ?Cral «r. to pf.... PI .. M
^ .' .rMl nf 40 42 BnyuK Ilro 40 M MA Co* 'PJ to pf. «_ .112 IK V

Mjfe'w 5 nStpiftioS I"" X
wrr.f :£ IS"1 KSrwi# « .

»

IP BrKmp«tl l» 12 M
Auto Hal's ! * Brown t' pf M 100 M

. of 11 14 Pro TARtt. I'l 8 M

"3» "r w" g »

tr«iis is ears'*«. ? 8
to pf ; #1'4 l«l Mu»h Trrm .. 1<«

»1° 8,P41 F 42 42ty RtmhTrr pf W !*»

rf., r.f .104 I'fi' i Cal Prt pf. PI t2
\ fiiitri T pf «7U W 3143%M
l\ Toh pf n.1«">'j I*** CaaaTVtach 35 31 M
HWWT"!, pi ""''J <M* do pf HO *2
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UNITED STATES TREAS

gpurlnt TWtpatch to Tna

4

fUvtnue rocalpu and expmdlturaa ax at clo

Thl*
Ttw«tpt* ordinary: month.

Cuatom» ,|21,#14.1137
tntarnal raxronna:

Inromo and profit* tax a. 172,114
MlnceUanrmm 42,211.147
Mlwellanrotw ravanua ll,7W>,snn
Panama Canal toll*. Ac 344."E*
Total ordinary 100.0W.WI.'.
Extaaa of ordinary dHbur*»manta
ovar ordinary ryatptn > 34,002.10"

Total ordlrary dlaboraamanti.,.. tlO.Wd.W.'
rtitanoa to-day, KWtjM.m.
Btodyt and dlaburaacntDta far J ony r« ac

i

UTURES INJUNCTION
IS DENIED GRAIN PIT

tay Order Is Continued.Appealto Be Made at Once.
9

Chicago. Xov. 17 (Associated Press).
Federal Judge Carpenter to-day disissedthe Chicago Board of Trade bill'

>r an Injunction restraining tnforceentof the grain futures trading regu-
tory act, but continued the stay order
'eventing enforcement of the law until
* constitutionality had been passed
K>n» by the United States Supreme
cmrt. 'tile action permits the board to
rpeal at once to a higher court, and
la expected that tho case may be taken
"rectly to the Federal Supreme Court.
The Board'of Trade seeks to test the

r.t t >>.. e..w law wtileli

ipplantcd the original Capper-Tincher
?t, nullified by a Supreme Court demon,which held various sections un-
institutional.
The board's suit alleged that the act
ive undue powers to the Secretary of
griculture, the Secretary of Commerce
id the Attorney-General, the three offi-
alij named to compose a commission
ith control over grain exchanges. The
w made violation of the act a crime,
st permitted the commission to punish
lose who might bo held violators and
prive them of continuing in their vocaonwithout trial in criminal coiirt or by
iry. It also was contended that tlio bill
V permitting cooperative bodies to hold
embershlp in grain exchanges and to
ibato Jo their members commissions on

ading would discriminate against other
cchange members. ^
Judge Carpenter also denied the petl-
on of the American Farm Bureau Fed-
atlon to intervene as a codefendent
ith the Government.

U. S. WHEAT LEADS WORLD.

roductlnn Here This Year Is K»lt-

mated at 810,ll!.*l,000 Ilushels.

Ottawa, Nov. 17..The United States
ads the world in wheat production this
;ar, with 810,123.000 bushels, and Can-
la is second, with 388,773,'000. These
ficial figures made public to-day also
lowed that India was third, with 366,11,000bushels, and FVance fourth, with
13.380,000.
Last year France held second pTaoe,
ading Canada by about 23,000,000
ishels. '

CEMENT OUTPUT IS HEAVY.

ctobet* Hud Host Keeord for

Month In 11)21 or 1A22.

Washixgtox, Nov. 17..Portland ce-

ent production in October, 12,287,000
irrels, \»as larger than in any other
onth of this or last year, while stocks
the end of the month were the smallitin the same period, the geological

irvey announced to-day. In October
fit year production was 10,308,000
irrels.
Shipments aggregated 12,830,000 baris,compared with 12,114,000 In October
st year. Stocks on hand October 31
fgrcgated 4,157,000 barrels, compared
ith 5,348,000 a year ago.

WESTERN ELECTRIC SAI.Es/ 1

Sales of Western Electric Company
the first ten months of 1922 totaled

70,000,(i00. indicating a volume for tin
»ar slightly In excess of those of the
icord year 3920, according to Charles !'
. Iju Hois, president of the company.
rrlfiw I»f IliiU.OOO.tjUO in the* t 21

period exceeded by about $24,-
0.040 the bookings made in the same
^riod last year. On October 31 the
mipany's employees numbered 00,177,
ie highest in-Its history,
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nrsnn Illll -S Nat Acme. 18 1"'i
rtaln-td. no dl'.i Nat+iln pf.»i228t 12.1
do 1xt pf !'"> N'afCAS nf.lOO'i 102
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do pf.,.. 3 1*. \V|< Crnt.. 2* 31
do t pd.. 32 3.1 1Vi>ohvortll.2Io 217
do f pd pf 30 .74 do pf. ... 123 127
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URY STATEMENT

N*w Yosk IImiid <

New 1 orh HrraM llitrffift, )
lV««hln*ton. I>: C.. Not. 17.1

if tnixin<»* November in:
.''.rr»»pf>ndlnf Corraepondinc

period Flee* period fluent
I*»t year. year 16V.I. vear 1922.

*12.1=3.410 $161.aw, sr.* f104.113,409
14.046.671 677,166.417 094. 121,(106
71,046.712 4»*>.il74,216 510.62S 961
-13.322.ill 93,.160.201 M.1KP, ».-.<)

631.600 4,700.760 4.780.114
129.345.961 1.577.602.019 1 .MB.</7:i..;'>4

71.406.442 110,622.262 29.079.444
142.577.414 1,209,602,621 1.949,2.1.1.776

bio( lit IriMiwr * July 4il iMludei,

J 15

LIVE STOCK REPORTING i
SERVICE PLANNED BY U.S. \
Conditions Will Be Detailed *

at Regular Intervals.
Washington, Nov. 17..a new litre S

stock reporting service for forecasting J
current live stock production, rnarket- j"
able sttpplles and commerqlal rrfovements 5
has been organized by the Department! S
of Agriculture. The service will cover
the corn belt and the Western ranga *

.States and will function through Statu H
statisticians. The cooperation of many i
railroads, stotgtyards, packing plants and Jproducers' organizations has been ob-
talned. !

It is believed that statistics on present J
and prospective live stock production
and information of current market «
movements will enable purchasers better J
to correlate supply with demand, thereby J
preventing gluts or shortages and the
attending fluctuations in prices.
The following are some of the reports 5

proposed to be issued: Monthly reports »

on changes In numbers of live stock on «

farms, semi-annual pig surveys In March »

and November, monthly reports of re-T' S
eelpts and shipments of llvo stock from
tlio corn belt and Western States. a

monthly reports showing pasture awl J
feed conditions in the range States, the
condition of llvo stock expressed In per- s

heritages of normal and live stock prices t
on the range in territory distant front "

markets.

CEMENT INCOME HIGHER.
i

Inlrrnutfnnnl Corporation Report*
91.US u Share.

The International Cement Corporation '

for the third quarter of this year rs« J,
ported net Income, after charges,
amounting to $432,929, equivalent to
$1.25 a share on the outstanding stock, 1
compared with $332,543, or 95 cents a J
Bhare, for the corresponding quarter of J
lost year. The company's dales amounted
to $3,083,406, In contrast with $3,324,601
a year ago. Net profits, after deduct- *

Ing expenses of $2,576,421, amounted to "

$506,985, against $674,953 a year ago,
itrd other Income totaled $7,286 against
a. loss of $5,166 In the preceding year.
For tlve nine months period the com- J

pany reported net Income amounting to »

$963,292, equivalent after preferred »

jlvldends to $2.72 a share on the com- $
mon stock, compared with $1,268,617, j
or $3.83 a share, for the corresponding «

period of last year. *,

WALTER A. WOOD MOWING AND BEAT- .*
ING MACHINE COMPANY

1 "lr-t Refunding Mortgage Gold Itonds.
Notice Is hereby given pursuant to the

terms of the mortgage of said Company,
dated June 1, 190ft, to the Security Tru*tv-
Company of Troy as trustee, that the followingbonds hgve thie day been drawn for redemptloit,via.: b, 11, 23, 36, 81. 97, 156, 16'., '

2PS, 226. 2."3, 37*. 322. 529, 035 053 673 , 803.
827.»s;:, 888, Did. 041. '.H2, 1039, 1510. The

Interest on same will nasi, on December 1,
1922, ami the principal of the bonds will be
paid on and after that date at the ManufacturersNational Bank of Troy, Troy, N. Y. -*

ritil MANL'KACTL'KERS NATIONAL BANK
OF TJIOY, Substituted Trustee. tJ

By GEORGE L. HARE. Trust Offtcsr.
~

Troy. N. A Niw-inber 3. 1922.

PR0P08.II.S,
AlONTOllt RAILROAD

*

CALL FOR BIDS 1 OK FLED COAL.
OFFICE OF PURCHASING AGENT.

1. In compliance with Sectlort 10 of the
Clayton Act, approved October 15, 1914, and
regulations of tnu Interstate Commerce Coinmissionpursuant thereto, the Montour KaliroadCompany hereby fequcata bids for railroadfuel coal and hereby gives notice that
ft will receive bids for all coal wbioh It
will require to April 1, 1923, which will be
approximately, eighteen thousand (19.000)
mt tons of run of mine and one thou.and
tl.OOOi net tons of =4 Inch, In accordance
with the specifications hereinafter dcscnDuii. t.

2. Bids must be submitted and addressed .

to the undersigned at ms office hy 12.OQ
o'clock, noon, on the 20tli day of November,
1922. Bids received after that time will
not be considered.

3. Bids must bo prepared and submitted »
on the forms prescribed In tho regulations
mentioned above, which forms will bu fur- v
nished on request by the undersigned. >r

4. Tbu successful bidder will be required
to enter Into arid execute the proposed con- .

tract, Berlal No, 2. containing substantially
the general terms and conditions as follows:. 1

All coal must bo tvell prepared and reaeouablyfree from Hlatc, soapstone, s.'iHie, fire
clay, stilphur and other non-cotiibustihlc Im-
purities and must be equal In quality to the ,
average coal of the same commercial grade *

produced In tlio district in wltich such coat »
is mined. i ,

All coal shall he subject to Inspection at "

mines or destination at the purchaser's option '»

by his authorized representative, and if In his
opinion the coal Is not according toi the
specifications tho right Is reserved to reJectIt. ''

The price submitted in the hid shall cover
delivery at the mine, hut In determining tha v

lowest bidder the ftailroad Company, in rasa
tie mine In located along Its line of road,
will add to U'h price IV rents p. r ton per

"

inile to cover haulage charges from ilia 7
mine to the point or point* of consumprlnn, ,

If the mine Is not located on the Una of road
of tho ltallroad Company then said Kail road
Company will add to such price the regular
transportation charge to the n'ant or point* *»

of consumption. The points of consumption
and distribution will bo approximately as
follows

S.tsiO net tons Run-of-Mlne to Montour
Junction.

r..fsg» net tons Kun-of-MInc to South Mew, ,

G.bOO net tons Kun-of-Mltio to Mifflin
Junction,

1,rmf) net tons *i Inch to Montour Junction. 0
The ltallroad Company will reserve tha

right to cancel the entire contract within
Its discretion 011 or before April 1. JPC3, by *

giving thirty (.10) days' written notice to
tla contracting party of Its Intention so
to do.
XVcmilTS Method of determining welghta
o he upon between tho Railroad *

( mpany and th" guecyssful bidder.
It Is understood that ttie prices bid per

ton oh said coal are based on the present
milling si In force tn the nttshurgh district.and tint If aid mining scale I. tn- '?
rr.-H d <»r dc'-reaied that the price per ton ,,
shell lie Increased or decreased accordingly.
Pa\ment for euch frral will he made by '»

fnsh or 111 r* SOtlt of rarh month for coal
delivered during the preceding calendar
Ittonth. ,

Delivery of such eoal shall he made from
day v> day as iv y. ssltlcs of 'he Railroad
Company require, which shall bo determined I
bt tho RaII-mad <-.>mpany.
The ltallroad Company will he hound to

accept and pav fr»r only so mvwlt of tho coal }
as will to required to operate Its road to
April 1. l#2.'l, wlilcl amount shall be da- <

tertntned by the Railroad Company.
Tl » r!i:' ton r \ . »o rt' 'ft any are

11 bid*.
0. I7very pernor, firm *1111 corporation

that may auhmtt a Ml aha!t acrompery ht»,
their or It* hid with a tender of bond tn »

penal aum e<]ual to fifty iVHt) per cent,
of tli" total amount of t!>» aum bid, which
will b" eel u'ated by the Milder ant! baeed
on tho prt p-r ton and the Indicated reOtilremente.v tth *rfflrlcn* *nr»ty or » vrettea,
to bo approved >m » underatcned. rendl'toaed
upon the faithful an.I prompt performance
of all fh. '»rm« of »ald 'or'rart.

7. Cotttplete apeetftealfnna at* now on flla *1
In tho offti-a if 'be unr|or»1|trod and raid ,

aprclflantlona may h» lnepr<-ted »nd eramhod free r are" dirrlnv hualneta hour*
of tiny burlnee* day n anv per«ona who ma* '

dedr.- ot prop o 10 nhmlt btda. and upon
fo'iu-'«t "f any aurh p*r«on« roplee of a«td
«l"'| lf1«aMon« wir I- fumlabod and forwardedto ihrni without -hare"

MONTOt'R ntttntwn I'OMPAVT. a-(
rtv F. K NOTV, P:-'li*«lnr Acant.
1107 on -r r.i rii.i. ii.i., pa

mriPPMia AMI lvrFHF.9T. J
THR Itoard of Director* of the Htandatif
nil Company Incorporated In Saw Jeraeyt If

liaa thla day declared the tfuartarly dividend
iipim the outi'am'ln* rotnmon anil preferred '

ator|< of tlin Coti pany, payrtble DFtinbtr 1",
IW-', to atoeVhoi'Vr* of t onl at tha rloeo
of bVlne-- twelve 0 If.1'noon, November
1-1. IH2II, aa follow a:
Pr»tero-d -tot! $1 75 per aha-ta "

Common atooic,
* 100 par value. I* no par ahare
*'J5 par value. $1.95 per aba re f

Clieoka will h« n h d. 1 1
T tTHITB, S'eoraterf.

Not amber I *' 1922. New lore City.
Til '.. S'lmTarlJ

fill Company <Incorporated In New .toreeyt
haa thla day de-lured a at k dividend an
thn boult of four H) now ) 'omrnon Rnam mrM

« i-.ta-t. j
nr. payinli on l»<i-»mb»r 90. 1022. to staok- ,

hoi<i«-m of r».'Of'i at th«» rloae of hualnaar
laalv O'rlarl r. r>, Xm.mh.r M. 1WI.
Ortlfloa'ra will t># for*arilwl bj .

mall.
<" T. 1MIITB, Rorrrfary,

NovmbT IX, 1022

I n.*r NOTICK*.
Kotick ih m:nr:nr nvtn* that touNit
BROTItrnf of Itioartway, oo »h« 1«ttt

it at of Otlnh»r, IMC. r»Ki*t»r»<1 th« 'rada
r-ark ItbHIN llCKtrv for mtii'a hat*, fa
'h# off" » of th' rr»lary bf StaTo of Ilia
Itat* ff Nam York.

TOI NT) rnvTTTICRs.
MS Broadaay, N«m Tarh, N. S. j


